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Abstrakt: 7HQWRSĜtVSČYHNSURWRUHDJXMH±YãLUãtPNRQWH[WX±QDUR]VXGHN6RXGQtKRGYRUD(8]YH
YČFLAchmeaDWRSĜHGHYãtP]SRKOHGXPH]LQiURGQtKRSUiYDNWHUpXSUDYXMHRFKUDQXLQYHVWLFDĜHãHQtVSRUĤPH]L
LQYHVWRU\DVWiW\,6'69]KOHGHPNRPH]HQpPXUR]VDKXSĜtVSČYNXEXGHKODYQtSR]RUQRVWYČQRYiQDSĜtSDGXD
MHKRGRSDGXQDLQWUDXQLMQtGRKRG\RRFKUDQČLQYHVWLF%,7WHG\GRKRG\PH]LþOHQVNêPLVWiW\(8]GRE\SĜHG
SĜtVWXSHPQRYêFKþOHQĤGR(86WUDQRXSR]RUQRVWL]ĤVWDQHUR]ERUQRYpKRPHFKDQLVPXĜHãHQtVSRUĤLQYHVWLþ
QtFKVRXGĤNWHUê(8SURVDGLODGRGRKRG\&(7$DGDOãtFKGRKRGVWĜHWtPL]HPČPLRYROQpPREFKRGXDLQYHV
WLFtFK
Abstract: 7KHDUWLFOHFRPPHQWV±LQDEURDGHUFRQWH[W±RQWKHMXGJPHQWRIWKH&RXUWRI-XVWLFHRIWKH(8RI 
0DUFKLQFDVHAchmeaLQSDUWLFXODUIURPWKHSRLQWRIYLHZRILQWHUQDWLRQDOODZJRYHUQLQJLQYHVWPHQW
SURWHFWLRQDQGLQYHVWRU6WDWHGLVSXWHVHWWOHPHQW,6'6,QYLHZRIWKHOLPLWHGVFRSHRIWKHFRQWULEXWLRQLWZLOO
IRFXVRQWKHFDVHDQGLWVLPSOLFDWLRQVIRUWKHLQWUD(8ELODWHUDOLQYHVWPHQWWUHDWLHV%,7WKDWPHDQVWKHDJUHH
PHQWVEHWZHHQ(80HPEHU6WDWHVFRQFOXGHGEHIRUHWKHDFFHVVLRQRIQHZPHPEHUVWRWKH(87KHDUWLFOHGRHV
QRWDQDO\]HKRZHYHUDQHZV\VWHPRIGLVSXWHVHWWOHPHQW,&6LQWURGXFHGE\WKH(8LQWRWKH&(7$DQGRWKHU
QHJRWLDWHG(8DJUHHPHQWVRQIUHHWUDGHDQGLQYHVWPHQWZLWKWKLUGFRXQWULHV
Klíčová slova: UR]VXGHN$FKPHDGYRXVWUDQQpGRKRG\RRFKUDQČLQYHVWLF6RXGQtGYĤU(8SUiYR(8LQYHVWLþ
QtDUELWUiå
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Úvod
9VRXþDVQRVWLMVRXPH]LQiURGQtSUiYRYHĜHMQpDSUi
YR(8QDYČWãLQČSUiYQLFNêFKIDNXOWLYHYČGHFNpRE
ODVWLSRYDåRYiQ\]DGYDEOt]NpDOHVDPRVWDWQpRERU\
1iUĤVW SUiYQt~SUDY\ MXGLNDWXU\ L RGERUQp OLWHUDWXU\
YHGHNWRPXåHMHVWČåtPRåQpVOHGRYDWYêYRMYRERX
RERUHFK$åQDYêMLPN\RGERUQtFLQDPH]LQiURGQtSUi
YREČåQČQHVOHGXMtUR]VXGN\6RXGQtKRGYRUD(YURSVNp
XQLH6'(89EĜH]QXOHWRãQtKRURNXYãDNPQR]tPH
]LQiURGQtSUiYQtFL]HMPpQDSDNWLNWHĜtVHWDNp]DEê
YDMt PH]LQiURGQtP LQYHVWLþQtP SUiYHP D DUELWUiåt
VYHONRXSR]RUQRVWt]DþDOLþtVWDNRPHQWRYDWUR]VXGHN
6'(8 ]    YH YČFL 6ORYHQVNi UHSXEOLND Y
$FKPHD%9
7HQWRVWUXþQêSĜtVSČYHNSURWRWDNpUHDJXMH±YãLU
ãtPNRQWH[WX±QD UR]VXGHNAchmea D WRSĜHGHYãtP
]SRKOHGXPH]LQiURGQtKRSUiYDNWHUpXSUDYXMHRFKUD
QXLQYHVWLFDĜHãHQtVSRUĤPH]LLQYHVWRU\DVWiW\,6'6
* 3URI-8'U3DYHOâWXUPD'U6FMHYHGRXFtYČGHFNêSUDFRYQtN
ÒVWDYX VWiWX D SUiYD$9ý5 Y Y L D YHGRXFt NDWHGU\PH]L
QiURGQtKR SUiYD 3UiYQLFNp IDNXOW\ 8QLYHU]LW\ .DUORY\ 7HQWR
þOiQHNY]QLNOVSRGSRURXQDGORXKRGREêNRQFHSþQt UR]YRMYê
]NXPQpRUJDQL]DFHÒVWDYXVWiWXDSUiYD$9ý5YY L592

 5R]VXGHN6RXGQtKRGYRUD(8&]HGQH
9]KOHGHP N RPH]HQpPX UR]VDKX SĜtVSČYNX EXGH 
KODYQtSR]RUQRVWYČQRYiQDSĜtSDGXDMHKRGRSDGXQD
LQWUDXQLMQtGRKRG\RRFKUDQČ LQYHVWLF %,76WUDQRX
SR]RUQRVWL]ĤVWDQHUR]ERUQRYpKRPHFKDQLVPXĜHãHQt
VSRUĤLQYHVWLþQtFKVRXGĤNWHUê(8SURVDGLODGRGR
KRG\&(7$DGDOãtFKGRKRGVWĜHWtPL]HPČPL
-H VNXWHþQRVWt åH 6RXGQt GYĤU (YURSVNp XQLH
6'(8VHVWDYtGRUROHÄ~VWDYQtKRVRXGX³DVWUiåFH
DXWRQRPLHSUiYQtKRĜiGX(83URMHYLORVHWRYQČNWH
UêFKUR]VXGFtFKDSRVXGFtFKNWHUpGRVXGY\GDO6'(8
3RNXGMGHRUR]VXGN\MHWĜHEDSĜLSRPHQRXW]QiPêSĜt
SDG0R[3ODQW7DNRYiUROHYãDNMH6'(8SĜLĜNQXWD
XåVDPRWQRX6)(8NG\6'(8SĜHGVWDYXMHMHGLQêRU
JiQRSUiYQČQêSUiYR(8Y\NOiGDW=iURYHĖ(YURSVNi
NRPLVH(.NWHUiMHKLVWRULFN\YQtPiQDMDNRÄVWUiå
N\QČ³VPOXYVHQDQČMPiREUDFHWYHFKYtOLNG\GRMGH
N]iYČUXåHQČNWHUêþOHQVNêVWiWW\WRVPORXY\SRUXãX
MHNþHPXåMHSUiYČSRWĜHEDVPORXY\DXWRULWDWLYQČLQ
WHUSUHWRYDW
= KOHGLVND WRKRWR SĜtVSČYNX MVRX MHãWČ GĤOHåLWČMãt
SRVXGN\ Y\GDQp 6'(8 NH VOXþLWHOQRVWL QČNWHUêFK 
 9L]8:(5$*,QYHVWRU6WDWH'LVSXWH6HWWOHPHQW,6'6LQ)X
WXUH(8,QYHVWPHQW5HODWHG$JUHHPHQWV,VWKH$XWRQRP\RIWKH
(8/HJDO2UGHUDQ2EVWDFOH"7KH/DZDQG3UDFWLFHRI,QWHUQDWLR
QDO&RXUWVDQG7ULEXQDOV/$3(YROV±
 &-(8&DVH&&RPPLVVLRQY,UHODQG0D\
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GRKRG(8GĜtYH(6VSUiYQtPĜiGHP(8(63UY
QtPSĜtSDGHPNG\6RXGQtGYĤUSRVX]RYDOY\WYRĜHQt
DOWHUQDWLYQtKRPHFKDQLVPXĜHãHQtVSRUĤE\OSRVXGHN
 WêNDMtFt VH GRKRG\PH]L (YURSVNêP VSROHþHQ
VWYtP MHKRþOHQVNêPL VWiW\ D ]HPČPL()7$V FtOHP
Y\WYRĜHQt(YURSVNpKRKRVSRGiĜVNpKRSURVWRUX(($
3UiYČQDYUåHQêVRXGQtPHFKDQLVPXVE\O]SRFK\EQČQ
6'(8YSRVXGNX6RXGQtGYĤUGRãHON]iYČUXåH
DþNROLPH]LQiURGQtGRKRGD]ĜL]XMtFtVRXGVMXULVGLNFt
LQWHUSUHWRYDW MHMt XVWDQRYHQt QHQtper se QHVOXþLWHOQi
VSUiYHP(8MXULVGLNFHVYČĜHQi6RXGX(($SRGOHGR
KRG\PĤåHVHQHJDWLYQČGRWNQRXWLVOLNHO\DGYHUVHO\
WR DIIHFW UR]GČOHQt RGSRYČGQRVWt GH¿QRYDQêFK YH
6PORXYiFKDWXGtåDXWRQRPLHSUiYQtKRĜiGX(8NWH
UêPXVtEêW]DMLãWČQ6'(8
7\WR ~YDK\ YHGO\ N ]iYČUX 6RXGQtKR GYRUD åH
ÄV\VWpPVRXGQtNRQWURO\MHKRåXVWDYHQt'RKRGDQDYU
KXMH MH QHVOXþLWHOQê VH 6PORXYDPL³ 6'(8RGPtWO
DE\VRXG()7$QHERMDNêNROLMLQêVRXGPRKOY\NOiGDW
D DSOLNRYDW SUiYR(83R Y\GiQt SRVXGNX E\OD
GRKRGD(($]PČQČQDWDNåHMXULVGLNFHVRXGX()7$
E\OD VWULNWQČ RPH]HQD QD LQWHUSUHWDFL GRKRG\ (($
5HQHJRFLRYDQRXYHU]LGRKRG\NWHUiE\ODSĜHGORåHQD
Y~QRUX6RXGQtGYĤUVFKYiOLOYSRVXGNX
'DOãtSRVXGN\MVRXPpQČ]QiPpDOHSĜHVWRQHMVRX
EH]]DMtPDYRVWL9SRVXGNXVHMHGQDORRX]DYĜHQt
GRKRG\PH]L(6DQHþOHQVNêPLVWiW\R]Ĝt]HQt(YURS
VNpKRVSROHþQpKROHWHFNpKRSURVWRUX(XURSHDQ&RP
PRQ$YLDWLRQ$UHD(&$$XSUDYXMtFtSĜtVWXSQDWUK\
OHWHFNp GRSUDY\ VPOXYQtFK VWUDQ 9 WRPWR SRVXGNX
6RXGQt GYĤU NRQVWDWRYDO åH þOHQVNp VWiW\ QHEXGRX
VWUDQRXGRKRG\(&$$DWXGtåQDYUåHQêVRXGQHEXGH
Y\PH]RYDWSĜtVOXãQpSUDYRPRFLþOHQVNêFKVWiWĤD8QLH
SĜLYêNODGXQHERDSOLNDFLGRKRG\3URWR6'(8GRYR
GLOåHGRKRGDQHPiQHJDWLYQtYOLYQDDXWRQRPLLSUiY
QtKRĜiGX(8
2GOLãQê]iYČUSĜLQHVOSRVXGHNWêNDMtFtVH(Y
URSVNpKR SDWHQWRYpKR VRXGX 9 WRPWR SĜtSDGČ ãOR
RQiYUKGRKRG\VPČĜXMtFtNH]Ĝt]HQt VRXGXNWHUêE\
QDKUDGLO YQLWURVWiWQt VRXG\ Y SDWHQWRYêFK YČFHFK
6RXGQtGYĤUX]QDOåHQDYUKRYDQêV\VWpPĜHãHQtVSRUĤ
 &-(8 2SLQLRQ  'UDIW DJUpPHQW EHWZHHQ WKH (XURSHDQ
&RPPXQLW\DQGWKHFRXQWULHVRIWKH(XURSHDQ)UHH7UDGH$VVR
FLDWLRQUHODWLQJWRWKHFUHDWLRQRIWKH(XURSHDQ$UHD'HFHP
EHU
 2SLQLRQ
 ,ELG
 &-(8 2SLQLRQ  'UDIW DJUHHPHQW EHWZHHQ WKH (XURSHDQ
&RPPXQLW\RQWKHRQHKDQGDQGWKHFRXQWULHVRIWKH(XURSHDQ
)UHH7UDGH$VVRFLDWLRQRQWKHRWKHUKDQGUHODWLQJWRWKHFUHDWLRQ
RIWKH(XURSHDQ$UHD,,$SULO
 &-(82SLQLRQ3URSRVHGDJUHHPHQWEHWZHHQWKH(XURSHDQ
&RPPXQLW\ DQG QRQ0HPEHU 6WDWHV RQ WKH HVWDEOLVKPHQW RI
D(XURSHDQ&RPPRQ$YLDWLRQ$UHD$SULO
 &-(82SLQLRQ&UHDWLRQRIDXQL¿HGSDWHQWOLWLJDWLRQV\V
WHP±(XURSHDQDQG&RPPXQLW\3DWHQWV&RXUW0DUFK
E\ QHSRUXãLO þO  6PORXY\ R IXQJRYiQt (8 
6)(8SURWRåHVHWêNiSRX]HVSRUĤPH]LMHGQRWOLYFL
6'(8YãDN]GĤUD]QLOYê]QDPVRXGQtKRGLDORJXPH]L
YQLWURVWiWQtPLVRXG\D6'(8YUiPFLĜt]HQtRSĜHG
EČåQpRWi]FHþO6)(89GĤVOHGNXWRKRDVRG
ND]HPQDSRVXGHN6'(8GRãHON]iYČUXåHHY
URSVNê V\VWpP SDWHQWRYêFK VRXGĤ E\ ]EDYLO
YQLWURVWiWQtVRXG\PRåQRVWLSRGiQtSĜHGEČåQpRWi]N\
D WDN RKUR]LO MHGQRWQRX LQWHUSUHWDFL D DSOLNDFL SUiYD
(8]DMLãĢRYDQRX6RXGQtPGYRUHP
Posudek SDEU 2/15
9NYČWQXY\QHVO6RXGQtGYĤUVYĤMSRVXGHNWêND
MtFtVHSUiYQtSRYDK\GRKRG\RYROQpPREFKRGX)7$
VH6LQJDSXUHP1D]iNODGČXNRQþHQpKRY\MHGQiYiQt
(8D6LQJDSXUSDUDIRYDO\MLåGRVDåHQêWH[W
GRKRG\RYROQpPREFKRGX'RKRGDE\ODMHGQRX]SUY
QtFK)7$VQRYpJHQHUDFHREVDKXMtFtFKYHGOHNODVLF
NêFKXVWDQRYHQtRRPH]HQtFHODQHWDULIQtFKSĜHNiåHN
REFKRGX]ERåtPDVOXåEDPLWDNpGDOãtXVWDQRYHQtDWR
YþHWQČLQYHVWLþQtNDSLWRO\
(YURSVNiNRPLVHVHREUiWLODQD6RXGQtGYĤUVåi
GRVWtRY\GiQtSRVXGNXNWHUêE\XUþLO]GD(8PiYê
OXþQRX NRPSHWHQFL XPRåĖXMtFt DE\ VDPD SRGHSVDOD
DX]DYĜHODWXWRGRKRGX7RWRE\OQi]RU.RPLVHD(Y
URSVNpKRSDUODPHQWX5DGDDYOiG\YČWãLQ\þOHQVNêFK
VWiWĤNWHUpSRGDO\6RXGQtPXGYRUXY\MiGĜHQtWYUGLO\
åH (8 QHPĤåH X]DYĜtW GRKRGX VDPD SURWRåH XUþLWp
þiVWLGRKRG\SDWĜtGRVGtOHQpNRPSHWHQFH(8DþOHQ
VNêFK VWiWĤ QHER GRNRQFH GR YêOXþQp NRPSHWHQFH
þOHQVNêFKVWiWĤ
9H VYpP SRVXGNX ]    6'(8 QHMSUYH
XSĜHVQLO åH WHQWRSRVXGHNVH WêNiSRX]HRWi]N\]GD
(8PiYêOXþQRXNRPSHWHQFLDQHWRKR]GDREVDKGR
KRG\MHVOXþLWHOQêVSUiYHP(83RWpNRQVWDWRYDOåH
)7$VH6LQJDSXUHPYHVYpVRXþDVQpSRGREČQHPĤåH
EêW X]DYĜHQD (8 VDPRWQRX SURWRåH QČNWHUi ] MHMtFK
XVWDQRYHQt VSDGDMt GR NRPSHWHQFt VGtOHQêFK (8
DþOHQVNêPLVWiW\=WRKRY\SOêYiåH)7$VH6LQJDSX
UHPPĤåHEêWX]DYĜHQDSRX]HVPtãHQiGRKRGDWM(8
MHGQDMtFtVSROHþQČVþOHQVNêPLVWiW\
6RXGQtGYĤUSURKOiVLOåH(8PiYêOXþQRXNRPSH
WHQFLSRNXGMGHRW\WR]iOHåLWRVWL
± SĜtVWXSQDWUK\(8D6LQJDSXUXSRNXGVHWêNi]ER
åtDVOXåHEYþHWQČGRSUDYQtFKVOXåHEDYREODV
WHFKYHĜHMQêFK]DNi]HND]tVNiYiQtHQHUJLH]WUYDOH
XGUåLWHOQêFKREQRYLWHOQêFK]GURMĤ
± XVWDQRYHQt WêNDMtFt VH RFKUDQ\ SĜtPêFK ]DKUDQLþ
QtFKLQYHVWLFSĜtVOXãQtNĤ6LQJDSXUXY(8DQDRSDN
± XVWDQRYHQtWêNDMtFtVHSUiYGXãHYQtKRYODVWQLFWYt
,ELG
3RVXGHN6RXGQtKRGYRUD(8$]HGQH
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± XVWDQRYHQt R KRVSRGiĜVNp VRXWČåL D VRXYLVHMtFtFK
RWi]NiFKNRQFHQWUDFHPRQRSRO\DYHĜHMQpSRGSRU\
± XVWDQRYHQtWêNDMtFtVHWUYDOHXGUåLWHOQpKRUR]YRMH
-DN MH ]ĜHMPp 6'(8 YH YČWãLQČ ERGĤ VRXKODVLO
VQi]RUHP.RPLVHDNRQVWDWRYDOYêOXþQRXNRPSHWHQFL
(81DGUXKpVWUDQČ6RXGQtGYĤUVKOHGDOåHYHGYRX
REODVWHFKGRKRG\QHPi(8YêOXþQpNRPSHWHQFHDWR
NRQNUpWQČ Y REODVWL QHSĜtPêFK ]DKUDQLþQtFK LQYHVWLF
SRUWIROLRYêFKLQYHVWLFNWHUpQHMVRXVSRMHQpVĜt]HQtP
SRGQLNX DPHFKDQLVPX ĜHãHQt VSRUĤPH]L LQYHVWRU\
DVWiW\,6'6
ÒSUDYDQHSĜtPêFK]DKUDQLþQtFKLQYHVWLFWHG\SDWĜt
GRNRPSHWHQFH VGtOHQp(8VþOHQVNêPL VWiW\5HåLP
ĜHãHQt VSRUĤPH]L LQYHVWRU\ D VWiW\ URYQČå VSDGi GR
NRPSHWHQFHVGtOHQpPH]L(8DþOHQVNêPLVWiW\7DNR
YêUHåLPNWHUêY\þOHĖXMHLQYHVWLþQtVSRU\]MXULVGLNFH
VRXGĤþOHQVNêFKVWiWĤQHPĤåHEêW]Ĝt]HQEH]VRXKODVX
þOHQVNêFKVWiWĤ
=SRVXGNXY\SOêYiåHGRKRGDRYROQpPREFKRGX
MDNE\ODVMHGQiQDPĤåHEêWX]DYĜHQDMHQVSROHþQČ(8
DþOHQVNêPLVWiW\
3RVXGHN NWHUê VH WêNi)7$PH]L(8 D6LQJDSX
UHPPiRYãHPãLUãtYê]QDPSURWRåHMH]ĜHMPpåHWDNp
&(7$DGDOãtMLåVMHGQDQpQHERSĜLSUDYRYDQpGRKRG\
(8RYROQpPREFKRGXVLQYHVWLþQtNDSLWRORXSRSĜtSD
GČ VDPRVWDWQp GRKRG\ R RFKUDQČ LQYHVWLF QDSĜtNODG
VýtQRXPXVHMtEêW]YêãHXYHGHQêFKGĤYRGĤSĜLMtPD
QpYHIRUPČVPtãHQêFKGRKRG7RE\ORVWDWQČLSUiYQt
Qi]RUý5DYČWãLQ\RVWDWQtFKþOHQVNêFKVWiWĤNWHUpVH
~þDVWQLO\Ĝt]HQtSĜHG6'(8QDVWUDQČ5DG\
Rozsudek ve věci Achmea
1DUR]GtORGYêãHUR]EtUDQêFKSRVXGNĤ6'(8NGHãOR
RGRKRG\X]DYtUDQp(8VWĜHWtPL]HPČPLFRåMHYSĜt
SDGČ)7$DGRKRGRRFKUDQČLQYHVWLF]iOHåLWRVWYêNOD
GXVSROHþQpREFKRGQtSROLWLN\(8YWRPWRUR]VXGNX
MGHRSRQČNXGRGOLãQRXRWi]NXW]YLQWUDXQLMQtFK%,7V
WHG\GRKRGRRFKUDQČLQYHVWLFPH]LVWiW\(8VWDUêPL
DQRYêPLþOHQ\X]DYĜHQêFKMHãWČSĜHGSĜtVWXSHPý5
DGDOãtFKQRYêFKþOHQVNêFKVWiWĤ
-HGQiVHRUR]VXGHNYHONpKRVHQiWX6'(8YHYČFL
&MHMtPåSĜHGPČWHPE\ODåiGRVWRUR]KRGQXWt
RSĜHGEČåQpRWi]FHQD]iNODGČþOiQNX6)(8SR
GDQiQČPHFNêP6SRONRYêPVRXGQtPGYRUHPYĜt]HQt
Slovenská republika v. Achmea B. V
âOR R SRVOHGQt NURN Y GORXKpP VSRUXPH]L QL]R
]HPVNRX SRMLãĢRYQRX$FKPHD % 9 GĜtYH ]QiPRX
SRGMPpQHP(XUHNR%9D6ORYHQVNHPQD]iNODGČ
%,7X]DYĜHQpYURFHPH]L1L]R]HPtPDý6)5
NWHUiåWR GRKRGD MH QDGiOH QD ]iNODGČ VXNFHVH SODWQi
SUR6ORYHQVNRXUHSXEOLNXMDNRåLSURýHVNRXUHSXEOLNX
5R]VXGHN6RXGQtKRGYRUD(8&]HGQH
9URFH6ORYHQVNRþiVWHþQČRSXVWLORSĜHGFKR]t
OLEHUDOL]DFLWUKXYREODVWLVRXNURPpKR]GUDYRWQtKRSR
MLãWČQt=iNRQHP]]HMPpQD]DNi]DORUR]
GČORYiQt]LVNĤSO\QRXFtFK]þLQQRVWtYREODVWLVRXNUR
PpKR ]GUDYRWQtKR SRMLãWČQt 9 URFH  $FKPHD
NWHUi QDPtWDOD ãNRGX ]DKiMLOD UR]KRGþt Ĝt]HQt SURWL
6ORYHQVNXQD]iNODGČþO%,7DWR]GĤYRGXSRUXãHQt
VWDQGDUGĤ ]DFKi]HQt JDUDQWRYDQêFK WRXWR VPORXYRX
$G KRF UR]KRGþt WULEXQiO ]Ĝt]HQê SRGOH 5R]KRGþtFK
SUDYLGHO81&,75$/D]YROHQêPVtGOHPYH)UDQNIXU
WXQDG0RKDQHPUR]KRGOYNRQHþQpPQiOH]X]H
åH6ORYHQVNRSRUXãLOR%,7DXORåLOPXSRYLQ
QRVW ]DSODWLW QiKUDGX ãNRG\ V ~URN\ Y FHONRYp YêãL
PLOHXU
6ORYHQVNRSDNSRGDORåDOREXQD]UXãHQtUR]KRGþt
KRQiOH]XN9UFKQtPX]HPVNpPXVRXGXYH)UDQNIXUWX
1DPtWDORåHUR]KRGþtWULEXQiOQHPČOMXULVGLNFL]WRKR
GĤYRGXåHUR]KRGþtGRORåNDYþOiQNX%,7MHQHVOX
þLWHOQiVSUiYHP(8NRQNUpWQČVþOiQN\D
6)(87HQWRVRXGåDOREX]DPtWODOH6ORYHQVNRSRGDOR
SURWL WRPXWRUR]KRGQXWtNDVDþQtVWtåQRVWN6SRONRYp
PXVRXGQtPXGYRUX7HQE\OVLFHQi]RUXåHUR]KRGþt
GRORåNDQHQtYUR]SRUXVXVWDQRYHQtPL6)(8DOHSR
YDåRYDO]DQH]E\WQpSĜHGORåLW6'(8åiGRVWRUR]KRG
QXWtRSĜHGEČåQpRWi]FH]D~þHOHPUR]KRGQXWtVSRUX
NWHUêSURMHGQiYDO
*HQHUiOQt DGYRNiW :DWKHOHW YH VYpP VWDQRYLVNX
GRãHON]iYČUXåHLQWUDXQLMQt%,7VDQLGRORåN\RĜHãHQt
VSRUĤ,6'6QHMVRXYUR]SRUXVSUiYHP(8=GĤYRG
QLO WR WtP åH %,7 QHSĜHGVWDYXMH GLVNULPLQDFL QD
]iNODGČ VWiWQt SĜtVOXãQRVWL D WDN QHSRUXãXMH þO 
6)(8 SRVN\WQXWtP SUHIHUHQþQtKR ]DFKi]HQt KRODQG
VNêPLQYHVWRUĤPUR]KRGþtWULEXQiOXVWDYHQêSRGOH
þO%,7 MH ÄVRXGQHER WULEXQiO þOHQVNpKR VWiWX³YH
VP\VOX þO  6)(8 D SURWRPĤåH SRåiGDW 6'(8
RUR]KRGQXWtRSĜHGEČåQpRWi]FHYHYČFHFKSUiYD(8
DVSRU\PH]LLQYHVWRUHPDVWiWHP,6'6QDUR]GtO
RGVSRUĤPH]LþOHQVNêPLVWiW\QHVSDGDMtGR UR]VDKX
þO 6)(8D W\WR VSRU\ VH QHWêNDMt YêNODGXQHER
DSOLNDFHVPOXY(8
5R]VXGHN6RXGQtKRGYRUD]VHYãDN]i
VDGQČDSĜHNYDSLYČRGFKêOLORGVWDQRYLVNDJHQHUiOQtKR
DGYRNiWDDQi]RUXQČPHFNêFKVRXGĤ6'(8UR]KRGO
WDN åH ÄýOiQN\  D  6)(8 PXVt EêW Y\NOi 
GiQ\ Y WRP VP\VOX åH EUiQt WDNRYpPX XVWDQRYHQt
$FKPHD%9Y WKH6ORYDN5HSXEOLF81&,75$/3&$&DVH
1RIRUPHUO\(XUHNR%9)LQDO$ZDUG'HFHPEHU
2SLQLRQ RI$GYRFDWH *HQHUDO:DWKHOHW GHOLYHUHG RQ  6HS
WHPEHU  KWWSHXUOH[HXURSDHXOHJDOFRQWHQW(17;7
+70/"XUL &(/(;&&	IURP (1 9L] Wpå )28
&+$5'&.5(67,107KH-XGJPHQWRIWKH&-(8LQ6OR
YDN5HSXEOLFY$FKPHD±$/RXG&ODSRI7KXQGHURQWKH,QWUD
(8%,76N\.OXZHU$UELWUDWLRQ%ORJ0DUFKKWWS
DUELWUDWLRQEORJNOXZHUDUELWUDWLRQFRPWKHMXGJ
PHQWRIWKHFMHXLQVORYDNUHSXEOLFYDFKPHD
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REVDåHQpPX Y PH]LQiURGQt GRKRGČ X]DYĜHQp PH]L
þOHQVNêPLVWiW\MDNRMHþOiQHN'RKRG\PH]LýHVNRX
D6ORYHQVNRX)HGHUDWLYQt5HSXEOLNRXD1L]R]HPVNêP
NUiORYVWYtP R SRGSRĜH D Y]iMHPQp RFKUDQČ LQYHVWLF
SRGOHQČKRåLQYHVWRU]MHGQRKR]WČFKWRþOHQVNêFKVWiWĤ
PĤåHYSĜtSDGČVSRUXWêNDMtFtKRVHLQYHVWLFYGUXKpP
þOHQVNpPVWiWČ]DKiMLWĜt]HQtSURWLSRVOHGQČXYHGHQpPX
þOHQVNpPXVWiWXSĜHGUR]KRGþtPVRXGHPMHKRåSUDYR
PRFMHWHQWRþOHQVNêVWiWSRYLQHQX]QDW³
7RWR SRPČUQČ SĜHNYDSLYp UR]KRGQXWt MH ]DORåHQR
QD]GĤUD]QČQtDXWRQRPLHSUiYQtKRV\VWpPX(8MHKRå
GRGUåRYiQt]DMLãĢXMH6RXGQtGYĤU7DWR]iVDGD MH]D
NRWYHQD]HMPpQDYþOiQNX6)(8SRGOHNWHUpKRVH
þOHQVNpVWiW\]DYD]XMtåHVSRU\RYêNODGQHERSURYi
GČQt6POXYQHEXGRXĜHãLWMLQDNQHåMDNVWDQRYt6PORX
Y\5R]VXGHNGiOHSĜLSRPtQiåHSRGOHXVWiOHQpMXGL
NDWXU\ MH DXWRQRPLH XQLMQtKR SUiYD MDN ] KOHGLVND
SUiYD þOHQVNêFK VWiWĤ WDN ] KOHGLVNDPH]LQiURGQtKR
SUiYD RGĤYRGQČQD Y]KOHGHPN FKDUDNWHULVWLFNêP U\
VĤP8QLHDMHMtKRSUiYD7RVHY\]QDþXMHWtPåHY\
FKi]t]DXWRQRPQtKRSUDPHQHWYRĜHQpKR6PORXYDPL
VYRXSĜHGQRVWtSĜHGSUiYHPþOHQVNêFKVWiWĤDSĜtPêP
~þLQNHPFHOpĜDG\XVWDQRYHQt3RGOH6'(8W\WRFKD
UDNWHULVWLFNp U\V\ ÄGDO\ Y]QLNQRXW VWUXNWXURYDQpPX
V\VWpPXQD VREČQDY]iMHP ]iYLVHMtFtFK ]iVDG QRUHP
DSUiYQtFK Y]WDKĤ MLPLå MVRX Y]iMHPQČYi]iQ\ VDPD
8QLH D MHMt þOHQVNp VWiW\ MDNRå L þOHQVNp VWiW\ PH]L
VHERX³
3RGOH6'(8MHVWČåHMQtPSUYNHPFHOpKRVRXGQtKR
V\VWpPX(8]YOiãWQtĜt]HQtRSĜHGEČåQpRWi]FHXSUDYH
QpYþOiQNX6)(8NWHUpPi]DFtO]DMLVWLWMHGQRWQê
YêNODGXQLMQtKRSUiYD
1D]iNODGČWČFKWR~YDKRGSRYČGČO6'(8QDRWi]
N\ SRORåHQp 6SRONRYêP VRXGQtP GYRUHP 1HMSUYH
NRQVWDWRYDO åH UR]KRGþt WULEXQiO PXVt SRGOH þO 
RGVW  %,7 SĜL UR]KRGRYiQt SĜLKOpGQRXW ]HMPpQD
NSODWQpPXSUiYXVPOXYQtVWUDQ\MDNRåLNHYãHPSĜt
VOXãQêPGRKRGiPX]DYĜHQêPPH]LVPOXYQtPLVWUDQD
PL9]KOHGHPNSRYD]HSUiYD(8WRWRSUiYRPXVtEêW
SRYDåRYiQR]DVRXþiVWSUiYDSODWQpKRYNDåGpPþOHQ
VNpPVWiWČDSUiYDY\SOêYDMtFtKR]PH]LQiURGQtGRKR
G\=WRKRY\SOêYiåHUR]KRGþtVRXGPĤåHSĜtSDGQČ
Y\NOiGDW QHER GRNRQFH XSODWĖRYDW XQLMQt SUiYR ]H
MPpQDXVWDQRYHQtWêNDMtFtVH]iNODGQtFKVYRERGYþHW
QČVYRERG\XVD]RYiQtDYROQpKRSRK\EXNDSLWiOX
9 GDOãtP NURNX SDN 6'(8 ]NRXPDO ]GD WDNRYê
UR]KRGþtWULEXQiOMDNRWHQY\WYRĜHQêSRGOHþO%,7
PĤåHEêWSRYDåRYiQ]DVRXGþOHQVNpKRVWiWXYHVP\VOX
5R]VXGHN6RXGQtKRGYRUD(8&]HGQHYêURN
,ELG ERG  V RGND]HP QD SRVXGHN 6'(8 $ ]H GQH 
RSĜLVWRXSHQt8QLHN(Ò/3
,ELGERG
,ELGERG
,ELGERG\D
þOiQNX6)(81DUR]GtORGJHQHUiOQtKRDGYRNiWD
6RXGQt GYĤU QD RWi]NXRGSRYČGČO åH WHQWR UR]KRGþt
VRXG QHQt VRXþiVWt VRXGQtKR V\VWpPX ]DYHGHQpKR
Y 1L]R]HPVNX QHER QD 6ORYHQVNX 3UiYČ YêMLPHþQi
SRYDKD MHKR MXULVGLNFH Y SRURYQiQt VH VRXG\ WČFKWR
þOHQVNêFKVWiWĤMHMHGQtP]KODYQtFKGĤYRGĤH[LVWHQFH
UR]KRGþtGRORåN\YþO%,73URWR6'(8GRYRGLO
åH WDNRYê UR]KRGþt WULEXQiO QHQt RSUiYQČQ SRåiGDW
6RXGQtGYĤURUR]KRGQXWtRSĜHGEČåQpRWi]FH
6'(8GiOHNRQVWDWRYDOåHUR]KRGþtQiOH]Y\GDQê
WULEXQiOHPSRGOH%,7MHY]iVDGČNRQHþQê1D]iNODGČ
SRXåLWHOQêFKSURFHVQtFKSUDYLGHONWHUiMVRXVWDQRYHQD
VDPRWQêPWULEXQiOHPDNWHUiY\SOêYDMt]YROE\VtGOD
VXGLãWČUR]KRGþtQiOH]SRGOpKiMHQRPH]HQpPXSĜH
]NXPXSĜtVOXãQêPYQLWURVWiWQtP]GHQČPHFNêPVRX
GHP9GĤVOHGNXWRKR6RXGQtGYĤUGRYRGLOåHX]DYĜH
QtP %,7 þOHQVNp VWiW\ NWHUp MVRX MHMtPL VPOXYQtPL
VWUDQDPL ]DORåLO\ PHFKDQLVPXV SUR ĜHãHQt LQYHVWLþ
QtFKVSRUĤNWHUêPĤåHY\ORXþLWåHW\WRVSRU\EXGRX
ĜHãHQ\ ]SĤVREHP ]DUXþXMtFtP SOQRX HIHNWLYLWX SUiYD
(8
=DWČFKWRSRGPtQHN6'(8GRãHON]iYČUXåHUR]
KRGþtGRORåNDREVDåHQiYþO%,7RKURåXMHDXWRQR
PLLSUiYD(8
Závěr a zhodnocení 
5R]VXGHN6'(8YHYČFLAchmea]EĜH]QDVLFH
XVSRNRMLORþHNiYiQt6ORYHQVNDDOHLQČNWHUêFKGDOãtFK
VWiWĤNWHUpLQWHUYHQRYDO\YĜt]HQtYþHWQČý50DćDU
VND D 3ROVND DOH REHFQČ SĜHGVWDYXMH ãRN Y ĜDGiFK
VWRXSHQFĤLQYHVWLþQtDUELWUiåHDPH]LQiURGQtDUELWUiåQt
NRPXQLW\7RMHYLGČWL]SRþiWHþQtGLVNXVHPH]LRGERU
QRXYHĜHMQRVWt. MHKR OHSãtPXSRFKRSHQt MHSDWUQČ
QXWQpMHMþtVWYãLUãtPSROLWLFNpPNRQWH[WXNWHUêPMH
MHGQDN MLå URN\ WUYDMtFtVQDKD(YURSVNpNRPLVH WODþLW
QD þOHQVNp VWiW\ DE\ XNRQþLO\ H[LVWXMtFt LQWUDXQLMQt
,ELGERG
,ELGERG
,ELGERG\±
,ELGERG
6URYQDSĜtNODG%/$1&.-,6ORYDN5HSXEOLFNY$FKPHD%
97KH'HDWK.QHOOIRU,QWUD(8%,7V"LQ$6,/,QVLJKWV9RO
,VVXH-XQHKWWSVZZZDVLORUJLQVLJKWVYROXPH
LVVXHVORYDNUHSXEOLFYDFKPHDEYGHDWKNQHOOLQWUDHXELWV
1,(0(/b3$FKPHD±$3HUVSHFWLYH IURP,QWHUQDWLRQDO ,Q
YHVWPHQW /DZ (XURSHDQ /DZ %ORJ 0DUFK  KWWSV
HXURSHDQODZEORJHXDFKPHDDSHUVSHFWLYHIURPLQ
WHUQDWLRQDOLQYHVWPHQWODZ1,.,7,137KH&-(8¶V$FKPHD
-XGJPHQW *HWWLQJ 7KURXJK WKH )LYH 6WDJHV RI *ULHI .OXZHU
$UELWUDWLRQ%ORJ$SULOKWWSDUELWUDWLRQEORJNOXZHUDU
ELWUDWLRQFRPFMHXVDFKPHDMXGJPHQWJHWWLQJ¿YH
VWDJHVJULHI
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%,7V MHGQDN VRXþDVQê RGSRU YHĜHMQRVWL SURWL ,6'6
REHFQČ
=KOHGLVND ãLUãtFK LPSOLNDFtNWHUp WHQWR UR]VXGHN
PĤåH PtW MH YãDN WĜHED EêW RSDWUQê D QHVSČFKDW VH
]iYČU\ = MD]\ND UR]VXGNX ÄDQ LQWHUQDWLRQDO DJUHH
PHQWFRQFOXGHG%HWZHHQ0HPEHU6WUDWHVVXFKDV$U
WLFOH³MH]ĜHMPpåHUR]VXGHN$FKPHDVHWêNiQHMHQ
UR]KRGþtGRORåN\YNRQNUpWQt%,7DOHYãHFK LQ
WUDXQLMQtFK%,7V , NG\å MHPRåQp ]ĜHMPČ RþHNiYDW
YtFH~VSČãQêFKåDOREQD]UXãHQtUR]KRGþtFKQiOH]ĤY\
GDQêFK SRGOH LQWUDXQLMQtFK %,7V D SUDYLGHO 81&,7
5$/WULEXQiO\VHVtGOHPQD~]HPt(8XMLQêFKVSRUĤ
WRPX WDN EêW QHPXVt ěDGD LQYHVWLþQtFK DUELWUiåt VH
NRQiSRGOHSUDYLGHO,&6,'NGHSĜH]NXPDUXãHQtQi
URGQtPLVRXG\QHSĜLSDGiY~YDKXQHERPLPRUiPHF
,&6,'DOHWULEXQiO\VHVXGLãWČPPLPRVWiW\(8
'DOãtVSRU\SUREtKDMtSRGOH'RKRG\N(QHUJHWLFNp
FKDUWČ(&7FRåMHPQRKRVWUDQQiVPORXYDMHMtåVWUD
QRXMHWDNp(8NWHUiWDNDNFHSWRYDODWDP]DNRWYHQê
PHFKDQLVPXV ĜHãHQt LQYHVWLþQtFK VSRUĤ3RGOHQČNWH
UêFKQi]RUĤE\ VH UR]VXGHNAchmeaPRKO Y]WDKRYDW
WDNp QD WXWR PQRKRVWUDQQRX GRKRGRX SĜLQHMPHQãtP
YHY]WD]tFKPH]LþOHQVNêPLVWiW\(8YãHFKQ\þOHQVNp
VWiW\NURPČ,WiOLHMVRXVWUDQDPL(&7
'DOãtQH]QiPRXMHSDNSRVWRMMHGQRWOLYêFKUR]KRG
FĤD UR]KRGþtFK WULEXQiOĤNWHUpGRVXGPDMt WHQGHQFL
SRWYU]RYDWSODWQRVWLQWUDXQLMQtFK%,7V1HQtYĤEHFMLV
Wp]GDEXGRXUHVSHNWRYDWWHQWRUR]VXGHN6'(8YSUR
EtKDMtFtFK QHER EXGRXFtFK VSRUHFK , Y SĜtSDGČ åH
þOHQVNpVWiW\SRNURþtYXNRQþRYiQtVWDUêFK%,7VSĤ
MGHRGHOãtSURFHV0H]LWtPPRKRXYHOFtLQYHVWRĜL]H
MPpQDQDGQiURGQtVSROHþQRVWLSRPČUQČVQDGQRSĜHVX
QRXW VtGOR QHER VYp DNWLYLW\ GR ]HPt NGH PRKRX
Y\XåtYDWRFKUDQ\]H[WUD(8%,7=SRKOHGXPH]LQi
URGQtKR SUiYD SUiYD PH]LQiURGQtFK VPOXY MH WRWLå
9L])28&+$5'&.5(67,10RSFLWV
9L]%/$1&.-,RSFLWV±
,ELGV
]ĜHMPp åH VDPRWQê UR]VXGHN 6'(8 DQL XVWDQRYHQt
6)(8 NWHUp Y\NOiGi D R QČå VH RStUi QHPĤåH YpVW
NQHSODWQRVWL%,7SRNXGþOHQVNpVWiW\QHXþLQtNURN\
SRGOHVPOXYQtKRSUiYDNHVNRQþHQtVPORXY\
.RQHþQČPĤåH FLWRYDQê UR]VXGHN6'(8RYOLYQLW
WDNpGLVNXVLREXGRXFQRVWL,6'6Y(YURSČ2YãHPVWi
YDMtFt D SĜLSUDYRYDQp GRKRG\ (8 D þOHQVNêFK VWiWĤ
V WĜHWtPL ]HPČPL XVWDQRYHQt R ,6'6 REVDKXMt &HOi
GLVNXVH NWHUi YHGOD N QiYUKX V\VWpPX LQYHVWLþQtKR
VRXGX UHVSHNWLYH VRXGĤ Y QRYêFK GRKRGiFK ,&6
E\ODYHGHQDVQDKRXRUHIRUPXVFtOHP]DFKRYiQtXUþL
WpKRPHFKDQLVPX,6'65R]VXGHNAchmeaVHSRFKR
SLWHOQČ]DEêYDOSRX]HRWi]NRXLQWUDXQLMQtFK%,7VDOH
YQČNWHUêFKERGHFKQHSĜtPRQD]QDþXMHåHXPH]LQi
URGQtFKGRKRG(8V WĜHWtPL]HPČPLY\WYRĜHQtVRXGX
Y]iVDGČQHQtVSUiYHP(8QHVOXþLWHOQp
1HSRFK\EQČFHOiUHIRUPDĜHãHQtLQYHVWLþQtFKVSRUĤ
,6'6DX]DYtUiQt)7$VVLQYHVWLþQtPLNDSLWRODPLMHã
WČEXGHSRVX]RYiQDL6'(8RþHPåVYČGþtWDNpEHO
JLFNi åiGRVW R SRVRX]HQt VRXODGX QRYpKR V\VWpPX
,&6REVDåHQpKRY&(7$VSUiYHP(87HQWRSRVX
GHN2SLQLRQNWHUêVHRþHNiYiSRþiWNHPURNX
PĤåHPtW]iYDåQpGĤVOHGN\SURYãHFKQ\PH]L
QiURGQtREFKRGQtD LQYHVWLþQtGRKRG\X]DYtUDQp(8
NWHUpREVDKXMtQČMDNRXIRUPXĜHãHQtLQYHVWLþQtFKVSRUĤ
,6'6
-Lå Q\Qt RYãHP UR]VXGHN Achmea YQiãt ]QDþQRX
QHMLVWRWX GR VPOXYQtFK Y]WDKĤ PH]L (8 UHVSHNWLYH
þOHQVNêPLVWiW\(8DWĜHWtPL]HPČPLNWHUpVHWêNDMt
RFKUDQ\LQYHVWLF7RSURWRåHNURPČPRåQRVWLY\SR
YtGiQt%,7V]HVWUDQ\þOHQVNêFKVWiWĤKUR]tYSĜtSDGČ
MLå]DKiMHQêFKVSRUĤåHNRQHþQêQiOH]UR]KRGþtKRWUL
EXQiOX SURWL þOHQVNpPX VWiWX (8PĤåH EêW QDSDGHQ
SĜHGVRXG\(8D WtPVHVWDQHYNRQHþQpPGĤVOHGNX
QHY\NRQDWHOQêP
9L]1,(0(/b3RSFLW
5R]VXGHN 6RXGQtKR GYRUD (8 & ]H GQH    
ERG\±
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